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Before economic transition, Chinese government regulated the economy by owning 
and controlling almost all the enterprises directly. Today, although China has been 
developing market economy for decades, state-owned enterprises still play a very 
important role in economy. State-owned enterprises control those key industries, such 
as energy, finance, transportation, communication. State-owned enterprises is the 
primary means for the government to regulate the economy. By controlling these key 
industries, the government keeps the whole economy under its regulation 
substantively. 
After the joint-equity reform, those state-owned sole proprietorship enterprises 
changed to state-controlled companies with minority shareholders, which are still the 
means for the government to regulate economy. 
This paper comes up with an explanation of private benefits of control to this 
specific form of regulation. This explanation supposes, for the government, not 
economic benefits but other targets are the main reasons to control enterprises. These 
other targets may include social welfare, national security, political institution, 
ideology etc. All these targets other than economic benefits are the government’s 
private benefits of control.  
The government, as the controlling shareholder, would likely act the 
Non-Profit-Maximizing ways, and result in a financial loss which can be offset by it’s 
private benefits of control, leaving the minority shareholders suffering the loss. 
Furthermore, being a parts-of-shares’ owner, rather than being the sole owner, the 
government has a bigger incentive to regulate the economy. 
This explanation of private benefits of control to regulation is different to Capture 
Theory of Regulation and Public Interest Theory of Regulation, so this paper 
develops an empirical way to test the explanation with the media industry as the 
sample. The empirical evidence proves the explanation. 
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目光集中在第一个层次的代理问题，直到 20 世纪 80 年代，第二个层次的代理问
题——即控制权私人收益问题，才开始进入研究者的视野。 
第一节 控制权私人收益(Private Benefits of Control) 
1932 年美国学者 Berle 和 Means 在其《现代公司和私有财产》(The Modern 
Corporation and Private Property)中提出了著名的所有权与控制权分散理论。根据











这一状况直到 20 世纪 80 年代才获得改观。当把公司治理的视角扩大到美国
以外的国家和地区时，人们发现所有权与控制权的分离并非普遍状态。在美国以
外的富裕经济体，例如对德国、日本、意大利以及经合组织七国的大量实证研究



















百个公开交易的大公司都存在股权超过 51% 的大股东（ Holderness, 
Sheehan(1988)）。 
这些研究表明，在许多国家，大公司不仅拥有大股东，并且这些大股东也积
极从事于公司的治理，这与 Berle 和 Means 认为公司管理层对股东不负责的想法
是不同的。1 










关于控制权所具有的额外的经济价值，由 Grossman 和 Hart(1988)首先以控制








Harris 和 Raviv(1988)、Aghion 和 Bolton(1992)认为这种收益来源于某些股东
拥有控制权而产生的心理价值(Psychic Value)。 
                                                        
1 La Porta R., F. Lopez-de-silanes, A. Shleifer. Corporate Ownership around the World [J]. Journal of Finance, 
1999, (54): 471-517. 
2 Dyck, A. and L. Zingales. Private Benefits of Control: An International Comparison [J]. Journal of Finance, 










































                                                        


































权价格与交易宣布后的市场价格的差异后，Barclay 和 Holderness 发现控制权的




第二种方法由 Lease, McConnell 和 Mikkelson(1983)提出，适用于发行差别投
票权股票的上市公司。如果两种股票具有相同的现金流索取权和不同的投票权，
则可以通过计算这两种股票的价格差得到投票权的价值，即控制权溢价，进而估





























































































































内部职工发行股票和债券，其中少数企业向社会发行股票，1986 年 9 月 26 日，
                                                        
5 林毅夫，蔡昉，李周. 中国的奇迹：发展战略与经济改革 [M]. 上海：三联书店，1999. 
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